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Abstract 
Advertisement is an important means for firms to deliver information and attract 
customers. As the major carrier of advertisement, media serves as a social channel and 
public instrument. They should report the real world without bias. However, in reality, 
the 21st century scandal was exposed in September 2014: its subsidiary media 
companies colluded with public relations companies, incited journalists to mine and 
edit negative information on listed firms, then threatened more than 200 firms to sign 
cooperation agreements. Behind this case, on the one hand, with the advance of 
marketization reform of newspaper system, the government no longer give media 
sufficient financial support, but push them to be responsible for own profits and losses 
in the market. As a result, advertising revenue has gradually become the way of survival 
for media. On the other hand, newspaper reform aggravated the competition in media 
industry. Fighting for advertisers leads media to please listed companies. Under the 
influence of market-oriented commercial profits, media was coerced in various realistic 
interests, so the traditional news value, and media’s impartiality and objectivity were 
weakened. 
This paper uses knowledge of finance, journalism and communication science to 
discuss the following two questions: (1) under the coercion of economic interests, 
whether the media will give up independent and impartial position, resulted to so-called 
media bias? (2)If the business relationship between media and firms does lead to media 
bias, what kind of response would be caused in the capital market? In order to answer 
these questions, this paper selects 2006-2012 A-share listed firms and 8 domestic main 
financial newspapers as research samples. We manually collected a total of 171674 
news reports, screened 207 positive words and 404 negative words, in order to 
determine the tone of the media reports. At the same time, we collected a total of 15172 
ads published by the listed firms on the 8 newspapers, in order to quantify the business 
relationship between media and firms. A series of empirical results show that: (1) there 
is obvious media bias in news reports of these financial newspaper, that is, media will 
give more positive coverage for advertisers; (2) take media reputation into account, 
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corporate information transparency will weaken media bias related to business 
cooperation; (3) after distinguishing firm ownership, newspaper objectivity is more 
vulnerable to coercion of state-owned enterprises(4) Finally, this paper also found 
that the capital market can make a certain degree of recognition and adjustment for 
media bias. That is, the capital market will react less to optimistic reports but react 
worse to pessimistic reports issued by dependent media. 
The main innovation and contribution of this paper is that, (1) many previous 
research treat media as independent and impartial instrument. However, this paper finds 
that facing commercial interests, media may give up their independent position and lead 
to media bias. In addition, we also found investors can identify this problem, that 
illustrates the power of the media will be weakened by media bias. (2) In the matter of 
the company governance role of media, we enlighten readers to pay attention to media 
bias caused by the adverse effects, and reconsider the role of financial media coerced 
by interests. (3) This paper implements empirical research, and our collection of media 
reports and ads data guarantees data objectivity and uniqueness. 
 
Key words: business relationship; media bias; market reaction 
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ˋЦϘC:ŅnˋĒ-`ɫĞí[g̮ˋțϼ`5"ȜА:ȍƋŜŅnD 
̬D¬ˋΡȍȈǪ:͂ȩŠŋ^ǽ”ŷġ:͐ΟˍI:e͍Èɼ:ƆĉȉϘ
ʙǅ6ΆĵŅnˋ˺η;ɂó"ȜА:ǝ˧n¹ȊБÆÀCŅnͭ-ˋŷġ˼
E:ŜƆĉŒ》ˋʦʨEļϐrŅn˼˔΂ľŒ》5ėɬ:ƙŅn̷̘H̩ʎ¶
ˎȤ:g̮ˋțϼ`í”Šėɬ͂½Ɩ:ǝϟˋŒ͸Ƴ@Šî¸ʗύƜď:Ğ
®ˊ(Œ》˔ˋǝϟȤõ͏Ĉʺ“ΔľΎ”ˋͰ”5 
̞͸ʺŐ:ŅnЙĦD=Ņn(ƆĉĒ¶ˎÍ̪ˋɢs 
ćʩÞŕƎȩ"3DEˋFŐ5ȣĞ 1954 Ƅ:̾√ˉ，ÖfŸˋ"b
ˡ˶ǝĉǫª:ćʩ́ˋɰMʹɴDćʩ́Ш 75%:4ˁ͊ˉŞ͒ˋɰMQȒ
ȩDćʩ́ˋ 6 }5jȩ:©ÓƄɌ̾√ŅnàơŢ®ˊϋȜАˋǝϟ:ɬʺΞ
͌“"3ơϭͶˋäėŧĞH:q6̾√Ē-Ņnˋ7ͶƆĉĒ:ʩ͞ûŜŅ
nǝϟ͏ĶȝÆƗķˋãÃ5Warner et al819929ϲŜ 99 ŖɅƪ 25 ƄˋȔ˾
όͭ¬ɑ:ìʺ˔ŜH®ˊCʩ͞ƆĉˋɅƪ:ɀ®ˊʩ͞ƆĉˋɅƪǌ®νˋ
ȻćʩÞŕƳ“ɓˋȔ˾ȒϮͶĵª 40%:ŦĞĽƳɅƪ4:ϋ3ųβШυ
230%5ó"ȜА:̾√ʩ͞Ɔĉâ÷%ϊªʺⅹ“ǝĲ”ͭ651980 Ƅ:Mother 
Jones Ʌƪ®ˊC"̍H“ćʩ(ƎŃ͋”ˋȔ˾:̪ɓʩ͞û̟̟̦ɪC
(ˋƆĉý̙5 
 ：√:2014 Ƅ 9 Ⱥ͑ 10 Ⱥ:21 ,̛̺ƴͲ±£4Âƴ̵ċȕ:ʼΡċ
ǝ˧ìͭQĳȡ47̵̻ο:21 ,̛̩ʎǝϟ˧ʟØΟ΢Qĳȭɕ4 21 ,̛
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gŅ͈bȻЄû CEO 621 ,̛̩ʎǝϟ7ìͭQɿО4 21 ,̛gŅЊĘ
ƴ̩ʼЂ.Ѐ̃Q˔̯ͱǖǳ5ǵͱvŕûˋǫΉčʓɢQĊtϑ21 ,̛
̩ʎǝϟ421 ,̛̺4ʼ Ρċǝ̃¶ˀĞΡ̩（ˋƆʆƜďÃ:(%ʐʔͽ4
ʗĠϱЫЬ̃û˔JÍ̪:ǫrCŭŅn΅́ϛⅹ—˰ϚƟ7ÉǮǹ4Ϫ
̵%ŷûêǦ%ŷû̃ˋΟАzƵ:Ͷǯ4ϐr 200 ĵŖû(̉΀“ý
q”Ö΄:ȉíШН“ƆĉΦ”5n͂ͽ:21 ,̛gŅЭƁˋ˒əŜΞ7Ͷ？§
Ȼ“%ŷ”4“Ǧ%ŷ”4“ϭ̣”4“ιĥ”̃МɉˋûǇ˝ÿc-5Ŝ4ǂǀ
“ɫАœg”ˋc-:21 ,̛̺̃ĞȉíШНΦˀ“:ϛⅹĻķɫАFŐǇǾː
ΟАϺМόͭ“ɫАǝϟ”ŜD(;ýqˋc-:21 ,̛̺̃¶ˀƃöìŸΟ
АǝϟόͭƷǀȋ«:\ɬͶǯc-ǛȌƆĉǇ̉΀ýqÖ΄:͢ íШНƆĉΦ
ǇľİΦŜŵ̩̉΀Ö΄ˋc-:²´ЅΟАǝϟ:ŮͭŜŒ》ˋ“yǜ”5 
ϋ03ɢs΃ǆ^D˫Ʋ̀\C03ϭͶϺМ819Ğ̩ʎ¶ˎˋʹǯC:
ŅnȩăfȌƒʶ˺4ɫˋ˺ġ:ĞǝϟțϼȤĈʺª”Ƴ:ßǌΜˋŅn
ǝϟų 829Ŀɓ̩ʎ¶ˎ̓˥ŐŞ͒ŅnǝϟĈʺų:ϣ9ϋ˰ų
èfĞΧɂŷġ%ƕάR9ɝˋëƊ ɂȔψˀΡÇŊ(țϼgȆŊˋNéʼ
·:ǦǺ΂û(Ņn;ϻˋ̩ʎ¶ˎ͆ȩă\êĿoƜďțϼ΅́ˋǝϟ
”:͂ϋ˰ǝϟųèfĞΧɂŷġ%ƕάR9ɝˋëƊ5 
q3~lnG2Ud
ɂȔ\ 2006 Ƅ͑ 2012 ƄȾϻ 1510 Ŗ A ͈%ŷûč 8 b√ìͭϮȹķ
ˋΡ̩ǝ̠84√Ή»ǝ4Ή»ȡǝ4Ή»Ȥǝ4%ʐΉ»ǝ44√̩ͤǝ421
,̛̩ʎǝϟ4̩ʎ͸Śǝ4̂"Ρ̩ȡǝ96ˡ˶ŜΞŬƐ̤͒ˋŐΉɦЧ5
ǆ^ǍűȉЊCͿ 171674 ̍țϼǝϟ:̈ϖC 207 3ɫАΌɻč 404 3ΟА
Όɻ:\ɬɌµșŅnǝϟĨΙ5(ɬþȤ:ǆ^ǍűȉЊ%ŷûĞϋ 8 ŖΡ
̩ǝ̠%ǌ®ˊˋƆĉ:Ϳ 15172 ɋƆĉ:\ɬɌϮÏŒ》(Ņn;ϻˋ̩ʎ
¶ˎ̓5ǌŬƐˋ"̓°ŐΉ̪ɓͯȥ819ǆ√Ρ̩ŅnĞțϼǝϟȤňĞ
˙ȥȫˋų:ßŜHƆĉŒ》:Ņnf̬DȶĵˋɫАǝϟ:ßrûìʿģ
ʒƵŅn@DǂόͭǖΊ(Ǟ«829ϰHŅnˋį;Жͩ:ûzƵϗȥƌf
ƖÏŅc̩ʎ¶ˎ͆ŜŅnǝϟųˋƜď839Ñ¬%ŷûˋǌȻɆƳΣ
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“:ɂȔìʺ:Ρ̩ŅnȶƨƽH√Ȼc-ˋ¶ˎʹǯ849ȹ“:ɂȔϊìʺ:
ŷġŜŅnˋȻǝϟ͏Ķª"ŏ˴ƌˋ΋·čΙȓ5n͂ͽ:ƙțϼǝϟ
ìŸ“:(ǝϟŜΞňĞƆĉ-Ç͆ˋŅn:>͸ǝϟǌżɌˋŷġ˲ɏë
ƊfȫͥƖHʶ˺Ņnˋ>͸ǝϟ:jƺ͸ǝϟǌżɌˋŷġʒɏëƊàȫͥ
ƗHʶ˺Ņnˋƺ͸ǝϟ5 
Ğʼ·ˡ˶Ϥ¬:ɂȔУɥʼC√Ĵˡ˶ŅnûʄʼčŅnǝϟų
ˋȔʸ:ϭʧʈŅnǝϟȻƳˋÉėčͮϮȜʅ:ʼ ·¬ɑCŅc̩ʎ¶ˎ
Í̪(Ņnǝϟ”ˋ̓:ʫ“ό"ɭ¬ɑ%ŷûzƵϗȥƌč%ŷûȍ
ʄ͌ȯˋƜď:W͂ȀªɂȔˋˡ˶Έ5n͂ͽ:У:%ŷûȻÉɄ”
ŅnȝÆãÃ:\xrìŸ˲ɏɫАˋǝϟ:͂ Ņn@ȻÉɄχýƆĉŒ》ˋ
Ќɺ:\yΉƆĉȉɌʠ5ėɬ:Ņc̩ʎ̓ήř­:ŅnήǂǀŜû®
ˊɫАǝϟ5ɩ:į;ȩŅnč΅́ˋ"ķЖͩ:Ğ¥ŏȩăχýƆĉŒ》Ȥ:
ŅnfĞ͢íƆĉȉˋ¶Ƥčį;ǴĹˋǅɂ;ϻªɆͮ:͂ %ŷûˋz
ƵϗȥƌИ˦CȻǝϟͱ΋ˢˋПІ5ėɬ:˔ξHzƵϗȥƌШˋû:Ņ
c̩ʎ¶ˎ͆Ş͒ˋǝϟųĞzƵϗȥƌlˋûη%ȶ61ϭ:ßŅc̩
ʎ̓ήř­:ŅnȶǂǀŜϗȥƌlˋû®ˊήȻˋǝϟ5 ɩ:Ğǆ√
ʳɱˋȍʄ͌ȯC:Ņnˋʶ˺ƳfėȍƋƂИ͂ȶÆƖÏ:˔ξHɷͤû:
Ņc̩ʎ¶ˎ͆Ş͒ˋǝϟųĞ√Ȼûη%ȶ61ϭ:ßŅc̩ʎ̓ή
ř­:ŅnȶǂǀŜ√Ȼû®ˊήɫАˋǝϟ5ȹ“:Ȼǝϟ(Œ͸ǝϟǌ
ĄzƵˋ`Dþ:͜ ǛΧ́"ŏ˴ƌ%͏΋·̩ʎ¶ˎʹǯŞ͒ˋŅnǝϟ
ų:DþŅnˋǝϟǌżɌˋŷġëƊŠȫͥDþ:ßňĞƆĉ-Ç͆ˋŅn
ˋ˲ɏǝϟǌżɌˋŷġëƊfȫͥƖHʶ˺Ņnˋþ̎ǝϟ:ƺ͸ǝϟë;5
ĞŐΉˡ˶Ϥ¬:ɂȔϖí˒¾Ğǆ√ȻƆʆƜďÃ4˝ ÿƌčɆŃƳˋ
8 Ŗ√ƳΡ̩ǝ̠64√Ή»ǝ746Ή»ȡǝ746Ή»Ȥǝ746%ʐΉ»ǝ74
64√̩ͤǝ74621 ,̛̩ʎǝϟ746̩ʎ͸Śǝ7č6̂"Ρ̩ȡǝ75У:
Ϫˀ7Мȃ̕ˋȜƔĞ64√ϭͶǝ̠ȔȒǵƉ74ȃŝŜ A ͈%ŷû
ˋțϼǝϟ:ϪˀȔɂŗ¬ɑʅƏ˺ŅnǝϟĨΙȒǵ5ɩ:Ǎű̿ϽCϋ
8 ŖΡ̩Ņnˋɳ"Ⱦǝ̠:Ŝ%ŷûĞϋLŅn%®ˊˋƆĉzƵ8ìŸȤ
ϻ4ʯАķš4ʯВЕƈ9ό̮ͭͿ:yΉƆĉ˔ïϮϋ3̂"ǍȒǵˋŒ͸
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Ƴ4§˥ƳčʶʳƳ5̯͂:ψˀ SAS č STATA κ_:Ϫˀǿϑ̮Ϳ4ĵ̢
ƳĖƘ4Ģ T ɦЧ̃ͿϮȜʅ:Ŝˡ˶ΈόͭɦЧƅ¬ɑɦЧ̪ɓ5
q.~ln&=2S_]
Ě̫%ϑˡ˶Ʋε:ɂȔˋ7ͶŗōǸĿC
̂"˾:̱·57ͶϾϑɂȔˋˡ˶͌ȯ4ˡ˶Ʋε(Ȝʅ:̊ͶU̧ɂȔ
ˋˡ˶ŗč̪ɐōǸ:ƅƴ̪CɂȔˋ³țčΠʸ5
̂G˾:Ȕʸ̴ϑ5ɂȔĞ̊Ͷƴ̪ŅnĴϤʄʼqˀˋˡ˶̪ɓ“:ϭʧ
ɥʼC√Ĵˡ˶ŅnǝϟųˋȔʸ:Wt̬čЌɺͺͻ¬·Ƙ̝ʺȻȔʸŜ
ŅnǝϟųÉėˋˡ˶:ƅƴ̪CʺȻȔʸŜŅnǝϟųˋͮϮȜʅ5̯ ͂:
ɽíʺȻˡ˶ˋǅɓ:ƅ̪ýŐЁìʿˋŒ͸FŐȀªɂȔˋ˺ǀ5
̂A˾:ʼ·¬ɑ(ˡ˶Έ5У:ɂȔWʼ·%¬ɑCŅc̩ʎ¶ˎ(
ŅnǝϟųǴ;ϻˋϝπ̓ǻ˙:ό"ɭ΂·C%ŷûzƵϗȥƌč
ǌȻɆĞ4õ͏ìǰˋqˀȹ“:ɂȔϛⅹF_ˡ˶ʅ:Ǻ΂ŷġȩăf΋
·Ņnǝϟų5
̂ĕ˾:ˡ˶ΈͿ5УU̧CɂȔˋɝɂϖǨčȒǵɌʠ:ʫ“Ŝʓêˋ
ïϮόͭŏ:čǿϑ:ȹ“ɐƏCϲŜ—ˡ˶ΈˋŐΉɦЧɧĥ5
̂K˾:ŐΉɦЧ(̪ɓ¬ɑ5У:ŜɂȔǌȉЊˋƆĉȒǵčŅnǝϟ
Ȓǵό̮ͭͿč¬ɑ5ɩ:Ŝ7ͶïϮόͭǿϑ̮Ϳč˔¬ɑ5 ɩ:ψˀ
T ɦЧŜɴʶ˺(Ўʶ˺Ņnǝϟ”ˋųƑ:ƅƏ˺ĵĖƘɧĥɦЧƆĉ-
Ç͆ŜǝϟųˋƜď5ʫ“:¬·ƕǝϟŜΞzƵϗȥƌêûǌȻɆ:
¬ɑƜď5̯͂:ϛⅹF_ˡ˶ʅ:Ŝɴʶ˺(Ўʶ˺Ņn®νǝϟ“͈˪ˋ
έНȉˎ:\ɬɌµșŷġȩă͏Ķ΋·ŅnˋȻǝϟ5ȹ“:ɂȔŬƐ"̓
°˵ƳɦЧ5У:̀ͩ¸õ͏ňĞˋ͐ϖǨϺМ:ɂȔψˀ PSM ”Ð
ϧȜʅϭțόͭɦЧ5ǻ˙:ϛⅹŜɂȔA3϶ïϮ00Ņnǝϟų4Ɔĉ
-Ç͆čzƵϗȥƌˋϭțϮÏ ɩŜˡ˶ΈόͭɦЧ5
̂˾:̪·(Ə΄5Ƙ̝ƴ̪Ȕˋˡ˶̪·:΂·Ƥªˋą˦:ȹ“ƴ
̪ɂȔˋ³ț:ƅǫªˡ˶ˋŪЄƳčɀɌõ\ό"ɭǥŬˋȜ”5
 
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